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ORYHG SROLWLFLDQV RI WKH KLVWRU\ RI WKH ,WDOLDQ 5HSXEOLF D PDQ RI UHFRJQL]HG XQVHOILVKQHVV
ZKRVH LQWHJULW\DV'RQDOG6DVVRRQPHPRUDEO\SXW LW µZDVGRXEWHGRQO\E\ WKRVHZKRKDG
QRQH¶1 8QGHU KLV OHDGHUVKLS WKH SDUW\ KDG UHDFKHG WKH SHDN RI LWV HOHFWRUDO SRSXODULW\
ZLQQLQJ  RI WKH YRWHV DW WKH QDWLRQDO HOHFWLRQV RI  $UJXDEO\ EHFDXVH RI WKH
HPRWLRQSURGXFHGLQWKHFRXQWU\E\KLVGUDPDWLFGHDWK±KHVXIIHUHGDPDVVLYHVWURNHZKLOH











FLWL]HQV DQG SROLWLFDO FRPPHQWDWRUV ZKR KDYH OLWWOH LQ FRPPRQ ZLWK WKH KLVWRU\ RI ,WDOLDQ
FRPPXQLVP7KHPHPRU\RI%HUOLQJXHUKDVDOVREHHQ WKHREMHFWRIDVWUXJJOHDVGLIIHUHQW
SROLWLFDO SOD\HUV KDYH WULHG WR FDSLWDOL]H RQ KLV OHJDF\ IRU GLIIHUHQW SXUSRVHV 7KLV SDSHU
DQDO\VHV WKH SRVWKXPRXV YLFLVVLWXGHV RI IRUPHU FRPPXQLVW OHDGHU (QULFR %HUOLQJXHU IURP
 RQZDUGV DQG H[DPLQHV WKH VWUXJJOH RYHU KLV PHPRU\ DQG SROLWLFDO OHJDF\  ,W XVHV D
UDQJH RI VRXUFHV LQ RUGHU WR RIIHU D QRYHO SHUVSHFWLYH RQ DQ LQGLYLGXDO ZKRVH µVHSXOFKUDO
FKDULVPD¶KDV\HWWREHLQYHVWLJDWHGE\VFKRODUVRIWKH3&, 











SUHVHQW-GD\ (XURSH ,Q IDFW SDUDOOHOV FRXOG EH IRXQG HVSHFLDOO\ LQ WKH IRUPHU FRPPXQLVW
ZRUOG3+RZHYHULWLVTXLWHXQFRPPRQWRZLWQHVVVXFKDVSHFWDFXODUFRPHEDFNRIDIRUPHU
FRPPXQLVW OHDGHU LQ WKH :HVWHUQ ZRUOG 7KH WKHVLV RI WKLV SDSHU LI WKDW WKH QRVWDOJLD IRU
%HUOLQJXHU LQ 3RVW-%HUOLQ :DOO ,WDO\ LV URRWHG LQ D QXPEHU RI XQUHVROYHG LVVXHV DIIHFWLQJ
,WDOLDQSROLWLFDOOLIHIURPRQZDUGVDQGIXHOOLQJ,WDO\¶VRYHUKHDWHGSROLWLFDOGHEDWH7KH
LQDELOLW\ RI WKH ,WDOLDQ SRVW-FRPPXQLVW /HIW WR FRPH WR WHUPV ZLWK LWV SDVW LV SUREDEO\ WKH
PRVW UHVRXQGLQJ RI WKHVH LVVXHV 7KH SXUVXLW RI DOWHUQDWLYH VROXWLRQV E\ PDQ\ OHIW-ZLQJ
FRPPHQWDWRUV WR WKH SUHVHQW SROLWLFDO DQG HFRQRPLF FULVLV WKH FRXQWU\ LV H[SHULHQFLQJ WKH





WKHLU SROLFLHV LQ RUGHU WR H[SRVH WKHLU VKRUWFRPLQJV WKH XQLYHUVDO VHFRQG V\VWHP RI
FRPSDULVRQRISRVW-%HUOLQ:DOOSRVW-*OREDOLVDWLRQ,WDO\ 
7KHHQGRI WKH3&,ZDVH[WUDRUGLQDULO\ WUDXPDWLF IRU WKHSDUW\¶VPLOLWDQWVDQGYRWHUV
<HW LW ZDV  DQ LQHYLWDEOH DQG QHFHVVDU\ VWHS WR WDNH DIWHU WKH FROODSVH RI WKH FRPPXQLVW
UHJLPHVLQ(DVWHUQ(XURSHWKHZRUGFRPPXQLVWZDVXWWHUO\GLVFUHGLWHGZKLOHWKHYHU\LGHD
WKDWDFRPPXQLVWSDUW\ FRXOGZLQDQHOHFWLRQDQGUXOHD(XURSHDQFRXQWU\VRXQGHGVLPSO\
DEVXUG +RZHYHU WKH SURFHVV OHDGLQJ WR WKH FUHDWLRQ RI WKH SRVW-FRPPXQLVW 3DUWLWR
'HPRFUDWLFRGHOOD6LQLVWUD'HPRFUDWLF3DUW\RIWKH/HIWRU3'6ZDVDQ\WKLQJEXWSDLQOHVV
DQGUDWKHUGLVUXSWLYH)ROORZLQJWKHGHFLVLRQE\WKHPDMRULW\WRFKDQJHWKHQDPHRIWKHSDUW\
FRPPXQLVW KDUG-OLQHUV SURPRWHG D VSOLW ZKLFK UHVXOWHG LQ WKH FUHDWLRQ RI WKH 3DUWLWR GHOOD
5LIRQGD]LRQH &RPXQLVWD &RPPXQLVW 5HIRXQGDWLRQ 3DUW\ RU 35& 7KLV GUDPDWLF SROLWLFDO
UHRUJDQLVDWLRQ RI WKH ,WDOLDQ OHIW KDG VHULRXV FRQVHTXHQFHV RQ WKH HOHFWRUDO SODQH $W WKH
HOHFWLRQRIWKHVXPRIWKHYRWHVZRQE\WKH3'6DQGWKH35&GLGQRWPDWFKWKHDOUHDG\
GLVDSSRLQWLQJUHVXOWVRIWKH3&,LQWKHHOHFWLRQVRI,QIDFWWKH3&,KHLUVORVWDERXW
PLOOLRQ YRWHV 7ZR \HDUV ODWHU WKH HOHFWRUDO FRDOLWLRQ IRUPHG E\ 3'6 DQG 35& VXIIHUHG
DQRWKHU GHEDFOH DJDLQVW WKH QHZO\ FUHDWHG )RU]D ,WDOLD OHG DQG RZQHG E\ PHGLD W\FRRQ
6LOYLR %HUOXVFRQL ,Q WKH H\HV RI WKH PLOLWDQWV LW VHHPHG OLNH SRVW-FRPPXQLVW OHDGHUV KDG
                                                 
36HH IRU H[DPSOH IRUPHU 5RPDQLDQ GLFWDWRU 1LFRODH &HDX܈HVFX¶V UHYLYDO LQ SUHVHQW GD\ 5RPDQLD ZKLFK LV
GLVFXVVHGLQYDULRXVVWXGLHVLQFOXGLQJ'LDQD*HRUJLHVFXµ&HDXúHVFX+DVQ
W'LHG,URQ\DV&RXQWHUPHPRU\LQ
3RVW-6RFLDOLVW 5RPDQLD¶ LQ 0DULD 7RGRURYD DQG =VX]VD *LOOH (GV 3RVW-FRPPXQLVW 1RVWDOJLD 1HZ <RUN
2[IRUG%HUJKDKQ%RRNV 
  
IUDJPHQWHG DQG SDUWLDOO\ GLVSHUVHG WKH HOHFWRUDO FRQVHQVXV ODERULRXVO\ EXLOW E\ WKH 3&, LQ
RYHU ILIW\ \HDUV +RZHYHU WKLQJV ZHUH HYHQ ZRUVH RQ WKH FXOWXUDO DQG VRFLDO SODQHV $V
SRLQWHGRXWE\'DYLG,.HUW]HUWKHZKROHVDOHMHWWLVRQLQJRIWKHSDUW\¶VV\PEROLFDSSDUDWXV
EHJLQQLQJZLWK WKHQDPHRI WKHSDUW\KDGIDU UHDFKLQJFRQVHTXHQFHVDWJUDVVURRWV OHYHO4,W
EURNH DSDUW WKDW VHQVH RI EHORQJLQJ WR D FRPPRQ FXOWXUDO DQG SROLWLFDO KRUL]RQ ZKLFK













from 1930 to 1934, and then uninterruptedly from 1938 to 1964.$VHDUO\DV7RJOLDWWL
ZDVWKHWDUJHWRIUHOHQWOHVVDWWDFNVRQWKHKLVWRULRJUDSKLFDOSODQHE\ULJKW-ZLQJKLVWRULDQVDV
ZHOO DV E\ MRXUQDOLVWV DQG SROLWLFLDQV LQFOXGLQJ 6LOYLR %HUOXVFRQL ZKR DFFXVHG KLP RI
KDYLQJEHHQQRWKLQJEXWDKHQFKPHQRI6WDOLQDVODYHFDUU\LQJRXWSROLFLHVGLFWDWHGE\WKH
6RYLHW OHDGHUVKLS6 7KH IDOWHULQJ DQG DZNZDUG UHDFWLRQV WR VXFK DOOHJDWLRQV E\ OHIW-ZLQJ
KLVWRULDQVDQGSROLWLFLDQVRQO\H[DFHUEDWHGWKHVLWXDWLRQPDNLQJWKHRQFHEHORYHG7RJOLDWWLDQ
REMHFWRISROLWLFDOHPEDUUDVVPHQW 
                                                 
4'DYLG.HUW]HU3ROLWLFVDQG6\PEROV7KH,WDOLDQ&RPPXQLVW3DUW\DQGWKH)DOORI&RPPXQLVP1HZ+DYHQ






WKH,WDOLDQ&RPPXQLVW3DUW\ µ6RPHRQHXVHG WREHDFRPPXQLVWEHFDXVHKHQHHGHGDSXVK WRZDUGVRPHWKLQJ
QHZEHFDXVHKHZDVZLOOLQJWRFKDQJHHYHU\GD\EHFDXVHKHIHOWWKHQHHGIRUDGLIIHUHQWPRUDOLW\HYHQWKRXJK
PD\EHLWZDVMXVWDKHDUWEHDWDQLOOXVLRQDGUHDPLWZDVMXVWDQLPSXOVHDGHVLUHWRFKDQJHWKLQJVWRFKDQJH
OLIH 6RPHRQH XVHG WR EH D FRPPXQLVW EHFDXVH WKDQNV WR WKH VWUHQJWK WKLV JDYH \RX HYHU\RQH ZDV WUXHVW WR
KLPVHOIRULWZDVOLNHWZRSHRSOHLQRQH2QWKHRQHKDQGWKHSHUVRQDOGDLO\ IDWLJXHRQWKHRWKHUDVHQVHRI
EHORQJLQJWRDUDFHDLPHGWRVRDU>«@¶ 






MDLOV$QG \HW WKHSROLWLFDO DQGFXOWXUDO IRUWXQH RI WKH6DUGLQLDQ WKLQNHU KDG IDGHG LQ ,WDO\
DURXQG WKH HQG RI WKH V ZKHQ LW EHFDPH FOHDU WKDW WKH 3&, KDG IDLOHG WR DWWDLQ WKDW
FXOWXUDODQGSROLWLFDOKHJHPRQ\WKDW*UDPVFLKDGHQYLVDJHGIRUWKHSDUW\KHKDGFR-IRXQGHG
LQWKHHDUO\V77KHUDWKHUIUDXGXOHQWH[SORLWDWLRQRI*UDPVFL¶VZULWLQJPDGHE\3DOPLUR









WKH HPHUJHQW SROLWLFDO SKHQRPHQRQ RI %HUOXVFRQL DQG DOWKRXJK GHIHDWHG KDG DW OHDVW
PDQDJHGWRZLQEDFNVRPHRIWKHYRWHVWKH3'6KDGORVWLQWKHSUHYLRXVHOHFWLRQV+RZHYHU
KLV QDPH ZDV LQGLVVROXEO\ WLHG WR D SKDVH WKH SRVW-FRPPXQLVW OHDGHUV ZDQWHG WR IRUJHW DV
VRRQ DV SRVVLEOH D SKDVH FKDUDFWHUL]HG E\ GLVUXSWLYH VSOLWV HOHFWRUDO GHIHDWV DQG SROLWLFDO
KXPLOLDWLRQ 
                                                 
77KH WUDGLWLRQDO LQWHUSUHWDWLRQRI*UDPVFL¶V WKHRU\RIKHJHPRQ\E\ WKH3&, OHDGHUVKLSZDV WKDW*UDPVFLKDG
VXJJHVWWKDWWKHVHL]XUHRISRZHUE\WKHZRUNLQJFODVVLQDZHVWHUQFRXQWU\KDGWREHSURFHHGHGE\DSHULRGLQ
ZKLFK WKH SDUW\ RI WKH ZRUNLQJ FODVV ZRXOG PDQDJH WR LPSRVH LWV YLVLRQ DQG LGHDV RQ VRFLHW\ PDNLQJ WKHP
EHFRPH KHJHPRQLF 7KLV UHDGLQJ KRZHYHU KDV EHHQ FKDOOHQJHG E\ RWKHU VFKRODUO\ LQWHUSUHWDWLRQV VHH IRU
H[DPSOH3HWHU7KRPDV 7KH*UDPVFLDQ0RPHQW 3KLORVRSK\+HJHPRQ\DQG0DU[LVP&KLFDJR+D\PDUNHW
 SS± ZKR FODLPV WKDW *UDPVFL¶V WKHRU\ RI KHJHPRQ\ VKRXOG EH SULPDULO\ DQDO\]HG DJDLQVW WKH
EDFNJURXQG RI WKH GHYHORSPHQWV RI WKH 5XVVLDQ 5HYROXWLRQ IURP ZKLFK *UDPVFL GUHZ LQVSLUDWLRQ ,Q WKLV
UHVSHFW*UDPVFLVDZ WKHSXUVXLWRIFXOWXUDOKHJHPRQ\DV FRPSOHPHQWDU\ UDWKHU WKDQSUHSDUDWRU\ WRSROLWLFDO
OHDGHUVKLSWKDWLVWKHGLFWDWRUVKLSRISUROHWDULDW 




WKH ILUVW HGLWLRQ RI WKH 3ULVRQ 1RWHERRNV SXEOLVKHG E\ WKH (LQDXGL SXEOLVKLQJ KRXVH IURP  WR 
SDUWLDOO\DGDSWLQJWKHWH[WDFFRUGLQJWRWKHSROLWLFDOQHHGVRIWKHSDUW\2QWKHVR-FDOOHGRSHUD]LRQH*UDPVFLVHH
WKH GHWDLOHG UHFRQVWUXFWLRQ E\ *LRYDQQL *R]]LQL DQG 5HQ]R 0DUWLQHOOL LQ 'DOO¶DWWHQWDWR GL 7RJOLDWWL DOO¶9,,,
&RQJUHVVR 9RO 9,, RI WKH 6WRULD GHO SDUWLWR FRPXQLVWD LWDOLDQR 7XULQ (LQDXGL  SS± *LXVHSSH
9DFFDµ$SSXQWLVX7RJOLDWWLHGLWRUHGHOOH/HWWHUHHGHL4XDGHUQL¶LQ6WXGL6WRULFLSS±
$FFRUGLQJ WR $OGR $JRVWL WKH HIIHFW RI 7RJOLDWWL¶V LQWHUYHQWLRQ RQ *UDPVFL¶V ZULWLQJV VKRXOG QRW EH
RYHUHVWLPDWHG DV LW GLG QRW µQRWDEO\ SHUYHUW *UDPVFL¶V WKRXJKW¶ VHH $OGR $JRVWL 3DOPLUR 7RJOLDWWL $
%LRJUDSK\/RQGRQ ,%7DXULVS $QHZSKLORORJLFDOO\FRUUHFWHGLWLRQRI WKH3ULVRQQRWHERRNZDV
SXEOLVKHGLQHGLWHGE\9DOHQWLQR*HUUDWDQDDQGSXEOLVKHGE\(LQDXGL 
  
:LWKLQ WKLV IUDPHZRUN%HUOLQJXHUVRRQEHFDPHLQ WKHH\HVRIPDQ\IRUPHUPLOLWDQWV
DQGYRWHUVDQLFRQWKHLQFDUQDWLRQRIWKHEHVWSDUWRI,WDOLDQFRPPXQLVWKLVWRU\DQGWUDGLWLRQ
WKHRQO\SROLWLFDOPHPRU\ WKH\FRXOG UHDOO\ WUHDVXUH$WJUDVVURRWV OHYHO WKLV LVSURYHG IRU
H[DPSOHE\VRQJVGHYRWHGWR%HUOLQJXHUZULWWHQE\DXWKRUVZKRZHUHNQRZQIRUEHLQJYHU\
FORVH WRFRPPXQLVWFXOWXUH µ,FORVHP\H\HVDQG , WKLQNRI\RXVZHHW(QULFR LQP\KHDUW




IORZHUV WHDUV DQG IDUHZHOOV¶ , IXQHUDOL GL %HUOLQJXHU  %RWK VRQJV VKRZ KRZ WKH





OLYHG WKURXJK WKHSHULRGRI WKH WKLUG ,QWHUQDWLRQDO DQG WKHUHIRUHKH FRXOGQRWEH DVVRFLDWHG
ZLWK DQ\ 6WDOLQLVW PLVGHHGV (TXDOO\ KH FRXOG QRW EH VHULRXVO\ DFFXVHG RI KDYLQJ EEHHQ D







,Q WKH PLG-V KRZHYHU VHYHUDO OHIW-ZLQJ DXWKRUV IRFXVHG RQ ZKDW FRQFHSWLRQ RI
GHPRFUDF\ KDG LQIRUPHG %HUOLQJXHU¶V SROLWLFDO VWUDWHJLHV DQG LQYHVWLJDWHG ZKHWKHU VXFK
FRQFHSWLRQV DQG VWUDWHJLHVKDGDFWXDOO\KHOSHG WKHGHYHORSPHQWRI ,WDOLDQGHPRFUDF\RU DW
OHDVW LWV VXUYLYDO DV ZDV JHQHUDOO\ EHOLHYHG RU KDG UDWKHU SURGXFHG D GHOD\ LQ LWV
PRGHUQLVDWLRQ,QWKLVUHVSHFWWKHPRVWIUHTXHQWO\DQDO\VHGDPRQJ%HUOLQJXHU¶VSROLFLHVZDV
WKHVR-FDOOHG&RPSURPHVVRVWRULFR7KHFRPSURPHVVRVWRULFRVWUDWHJ\ZKLFK%HUOLQJXHUKDG
ODXQFKHG LQ  FRQVLVWHG LQ D SURSRVDO IRU D JUDQG DOOLDQFH ZLWK 'HPRFUD]LD &ULVWLDQD
ZLWK WKH DLP RI GULYLQJ WKH FRXQWU\ RXW RI WKH FXUUHQW SROLWLFDO DQG HFRQRPLF FULVLV DQG WR
                                                 
9)UDQFHVFR%DUEDJDOOR(QULFR%HUOLQJXHU5RPH&DURFFLSS- 
  
LQWURGXFH µD IHZ HOHPHQWV RI VRFLDOLVP¶ LQ WKH QDWLRQDO HFRQRPLF V\VWHP 6XFK D SROLF\
ZKLFK ZDV LQ PDQ\ UHVSHFWV FRQVLVWHQW ZLWK WKH VSLULW RI 7RJOLDWWL¶V µ6DOHUQR 7XUQ¶ SROLF\
DSSHDUHGWRPDQ\SRVW-FRPPXQLVWKLVWRULDQVZULWLQJLQWKHSRVW-FRPPXQLVWDJHDVDKLQWRI
DQHQGXULQJPLVFRQFHSWLRQRIGHPRFUDF\E\WKHFRPPXQLVWOHDGHUVKLS%HUOLQJXHUDVZHOODV
7RJOLDWWL GLG QRW EHOLHYH LQ WKDW DOWHUQDWLRQ LQ SRZHU ZKLFK QRUPDOO\ FKDUDFWHUL]HV WKH
SROLWLFDO SUD[LV RI :HVWHUQ VW\OH GHPRFUDFLHV 10 %HFDXVH RI KLV FRPPXQLVW FXOWXUDO
EDFNJURXQG %HUOLQJXHU ZDV WKH EHDUHU RI D YLVLRQ ZKLFK ZDV IDU IURP WKH OLEHUDO LGHD RI
GHPRFUDF\ KLV ILGHOLW\ ZDV QHLWKHU WR WKH :HVWHUQ VW\OH GHPRFUDWLF V\VWHP QRU LQ PDQ\
UHVSHFWV WR WKH GHPRFUDWLF LQVWLWXWLRQV WKHPVHOYHV EXW UDWKHU WR D VSHFLILF DQG KLVWRULFDOO\
GHWHUPLQHGIRUPRIGHPRFUDF\WKH,WDOLDQRQHZKRVHIXQFWLRQLQJZDVEDVHGRQDFRQWLQXRXV
EDUJDLQLQJ SURFHVV DPRQJ WKH SULQFLSDO DQWL-IDVFLVW SROLWLFDO SDUWLHV11 7KLV FRQFHSWLRQ RI
GHPRFUDF\ KDV EHHQ GHILQHG DV FRQVRFLDWLYD ± WKH H[SUHVVLRQ FRQVRFLDWLYLVPR FDQ EH
WUDQVODWHG DV WKH SUDFWLFH RI LQYROYLQJ WKH RSSRVLWLRQ LQ JRYHUQPHQW WKURXJK D VHULHV RI
FRPSURPLVHV - RU RUJDQLFLVWLFD RUJDQLFLVWLF DLPHG DW µDQ DJUHHPHQW EHWZHHQ WKH PDVVHV
ZKLFKZRXOGDOORZDKDUPRQLRXVDQGQRQ-FRQIOLFWLQJPDQDJHPHQWRISROLWLFV¶12,QRUGHUWR




LQ WKH  ERRN E\ *DOOHUDQR DQG )ORUHV VHH LQ SDUWLFXODU SS- DQG D IHZ RWKHU
SXEOLFDWLRQV PRVW RI WKHP RI D FRPPHPRUDWLYH FKDUDFWHU E\ IRUPHU PHPEHUV RI WKH
FRPPXQLVW SDUW\ ZULWWHQ IRU WKH WK DQQLYHUVDU\ RI KLV GHDWK13 ,Q  WKH FHQWUH±OHIW
FRDOLWLRQOHGE\WKH3'6ZRQWKHHOHFWLRQDQGJRW LQWRJRYHUQPHQWIRUWKHILUVWWLPHVLQFH
 6XFK DQ DFKLHYHPHQW XUJHG OHIW-ZLQJ KLVWRULDQV DQG LQWHOOHFWXDOV WR UHFRQVLGHU WKH
%HUOLQJXHU \HDUV ZKHQ WKH ,WDOLDQ OHIW KDG PLVVHG DQ KLVWRULF RSSRUWXQLW\ WR JHW LQWR WKH
JRYHUQPHQWIROORZLQJWKHHOHFWLRQRI7KHDLPRIWKHLQYHVWLJDWLRQZDVWRGHWHFWZKDW




126HH 3LHUR ,JQD]L µ,WDO\ LQ WKH V EHWZHHQ 6HOI -([SUHVVLRQ DQG 2UJDQLFLVP¶ LQ $QQD &HQWR %XOO DQG
$GDOJLVD*LRUJLRHGV6SHDNLQJRXWDQG6LOHQFLQJ&XOWXUH6RFLHW\DQG3ROLWLFVLQ,WDO\LQWKHV/RQGRQ




%HUOLQJXHU LO3ULQFLSH'LVDUPDWRFRQXQDVFHOWDGL WHVWLGHO OHDGHUGHO3FLVXTXHVWLRQHPRUDOH ULIRUPDGHOOD




ZDV VR LGHRORJLFDOO\ ZURQJ ZLWK %HUOLQJXHU¶V SROLFLHV WKDW WKH\ ZHUH UHPRYHG IURP WKH
SROLWLFDO KHULWDJHRI WKH 3'67KH WLWOHVRI VRPHRI WKHERRNVSXEOLVKHG LQ WKRVH \HDUV DUH
YHU\UHYHDOLQJLQWKLVUHVSHFW$OEHUWR$VRU5RVD¶V/DVLQLVWUDDOODSURYD7KHOHIW-ZLQJSXW
WR WKH WHVW  $OGR 6FKLDYRQH¶V , FRQWL FRO FRPXQLVPR 6TXDULQJ WKH DFFRXQWV ZLWK
FRPPXQLVP  DQG HVSHFLDOO\ 0LULDP 0DIDL¶V 'LPHQWLFDUH %HUOLQJXHU /HW¶V IRUJHW
%HUOLQJXHUZKLFKVRXQGHGOLNHDQXQHTXLYRFDOH[KRUWDWLRQWRKHUIHOORZPHPEHUVRI
WKH3'6$VZHSRLQWHGRXW%HUOLQJXHU¶VIDLOXUHZDVLQWKHILUVWLQVWDQFHDVFULEHGWRKLVODFN
RI DGKHVLRQ WR :HVWHUQ VW\OH GHPRFUDWLF SULQFLSOHV ,Q  KRZHYHU PDQ\ IRUPHU
FRPPXQLVWSROLWLFLDQVZHQWPXFK IXUWKHU LQ FULWLFLVLQJ WKHSROLWLFDO FKRLFHV%HUOLQJXHUKDG
PDGH GXULQJ KLV OHDGHUVKLS 7KH\ DFWXDOO\ LQVWLWXWHG ZKDW KDV EHHQ GHILQHG DV µD NLQG RI
SRVWKXPRXV OHJDO SURFHHGLQJ¶14DJDLQVW %HUOLQJXHU UHOHDVLQJ YHU\ FULWLFDO VWDWHPHQWV DERXW
YLUWXDOO\ HYHU\ DVSHFW RI KLV SROLWLFDO DFWLYLW\ IRU H[DPSOH %HUOLQJXHU¶V IDPRXV
(XURFRPPXQLVP WKDW LV WKH DWWHPSW WR SURPRWH D QHZ QRQ-6RYLHW DOLJQHG YHUVLRQ RI





FRPPXQLVW SDVW DIWHU KDYLQJ FDSLWDOL]HG RQ KLV PHPRU\ DV ORQJ DV WKLV ZDV SROLWLFDOO\
FRQYHQLHQW167KLVORRNHGYHU\PXFKOLNHDVRUWRIXQUHVROYHGSROLWLFDO2HGLSXVFRPSOH[DV
DOOWKHOHDGHUVRIWKH3'6KDGEHHQSROLWLFDOO\IRUPHGGXULQJ%HUOLQJXHU¶VDJHWKH\ZHUH±WR





SURYHG IRU LQVWDQFHE\(XURFRPPXQLVP7KH3'6ZDVVWUXJJOLQJ WRPDNHSXEOLFRSLQLRQ
IRUJHWLWVFRPPXQLVWURRWVDQGWKHUHIRUH%HUOLQJXHUZDVWREHSXEOLFO\EODPHG)XUWKHUPRUH
WKHUHZHUHVSHFLILFDVSHFWVRI%HUOLQJXHU¶VSROLWLFDODFWLYLW\WKDWZHUHDQHPEDUUDVVPHQWIRU
WKH 3'6 7KH FDPSDLJQ IRU WKH PRUDOLVDWLRQ RI WKH SROLWLFDO V\VWHP WKDW %HUOLQJXHU KDG










ODXQFKHG DW WKH EHJLQQLQJ RI WKH HLJKWLHV WKH VR-FDOOHG TXHVWLRQH PRUDOH HVSHFLDOO\
UHSUHVHQWHG D SRWHQWLDOO\ KDUPIXO OHJDF\ IRU WKH 3'6 DV LW FRXOG EH VHHQ DV D VRXUFH RI
LQVSLUDWLRQ IRU WKHPDQLSXOLWH LQYHVWLJDWLRQ187KLVFRXOGHQGRUVH WKH ULJKW-ZLQJ UHDGLQJRI
PDQL SXOLWH DV D SROLWLFDO SORW VHW XS E\ WKH SRVW-FRPPXQLVWV LQ RUGHU WR ZLSH RXW WKHLU






FRPPXQLVW OHDGHUVKLS GHFLGHG WR JHW ULG RI %HUOLQJXHU¶V SROLWLFDO KHULWDJH KLV LGHDV ZHUH
WDNHQRYHUE\RWKHUSROLWLFDO JURXSV DQG LQGLYLGXDOVZKR LQPDQ\ FDVHVKDG OLWWOH WR VKDUH
ZLWKWKHLQVWLWXWLRQDO/HIW0RVWQRWDEOHLQWKLVUHVSHFWLVWKHXVHRI%HUOLQJXHU¶VTXHVWLRQH
PRUDOH DV D FOXEZLWKZKLFK WRKLW WKHSRVW-FRPPXQLVW OHIW7KH LQLWLDWRURI WKLVSROHPLFDO
UHSULVDORIWKHTXHVWLRQHPRUDOHZDVWKHULJKW-ZLQJMRXUQDOLVW0DUFR7UDYDJOLRDFKDPSLRQ
RISXEOLFPRUDOLW\DQG ILHUFHDGYHUVDU\RI6LOYLR%HUOXVFRQL2YHU WKH \HDUV7UDYDJOLRKDV
SURGXFHGDTXLWHVXFFHVVIXODQGLQIOXHQWLDOQDUUDWLYHDFFRUGLQJWRZKLFKWKHSRVW-FRPPXQLVW
,WDOLDQOHDGHUVKDYHEHHQSURJUHVVLYHO\JRLQJGRZQWKHVOLSSHU\VORSHRIPRUDOFRPSURPLVH
WR WKHSRLQWRI WXUQLQJ WKHRQFH UHVSHFWDEOH3&, LQWR VRPHWKLQJQRWPXFKGLVVLPLODU WR WKH
PXFK-KDWHG )RU]D ,WDOLD WKH SROLWLFDO IRUPDWLRQ FUHDWHG E\ 6LOYLR %HUOXFRQL ,Q RUGHU WR
H[SRVH WKHDOOHJHGFRUUXSWLRQRI WKHKHLUVRI WKH3&,7UDYDJOLRZRXOGTXRWHRQPRUH WKDQ
RQHRFFDVLRQWKHYHU\ZRUGVSURQRXQFHGE\(QULFR%HUOLQJXHULQLQDIDPRXVLQWHUYLHZ
DERXWFRUUXSWLRQRI,WDOLDQSROLWLFDOSDUWLHVZLWKMRXUQDOLVW(XJHQLR6FDOIDUL7UDYDJOLRTXRWHG
WKDW LQWHUYLHZ IRU H[DPSOH LQ 3URPHPRULD D VRUW RI SROLWLFDO SOD\ ZULWWHQ E\ 7UDYDJOLR
KLPVHOIDQGZLWKZKLFKKHWRXUHGWKH,WDOLDQWKHDWUHVLQµThe parties today are, above 
all, machines of power and clientelism. Their ideas, ideals and programs are either few and 
far between or just simply vague. As for fine sentiments and civic passion ± zero. They 
manage the most disparate, contradictory and at times shady interests ± and always without 
any relationship whatsoever to emerging human needs or the public good. Their 
organisational structures are shaped according to this model. They are no longer organisers of 
people, aimed at creating civic maturity and a sense of initiative: they are rather federations 
                                                 
180DQLSXOLWH2SHUDWLRQFOHDQKDQGVLVWKHQDPHJLYHQWRWKHLQYHVWLJDWLRQRIFRUUXSWSROLWLFLDQVFDUULHGRXWE\




of factions, camarillas, each one with a boss and sub bosses.¶ These words by Berlinguer 
have been repeated countless times over the last twenty years by many political actors, 
commentators and journalists, eventually turning into a sort of mantra to be repeated by all 
those who are not happy with the moral standards (which are, in truth, far from being high) of 
Italian politicians. It is not adventurous WRFODLPWKDW%HUOLQJXHU¶VZRUGVDQGWKHGLVFRQWHQW
they helped to fuel, played a part in the rise of one of the most staunch political adversaries of 
the post-communist Left, the Five Star Movement, a political formation created a few years 
ago by stand-up comedian Beppe Grillo. Grillo put the moralization of public life at the top 
of his political agenda and even tried to capitalize on the memory of Berlinguer by claiming 
that the members of the five star movement were to be regarded as the true political heirs of 
the great communist leader, for their indefatigable action against corruption: µBerlinguer¶V
dreams lLYHRQWKDQNVWRXV¶he claimed in May 2014.19 
While many commentators and politicians of various political backgrounds have made 
RIWKHIRUPHUVHFUHWDU\RIWKH3&,DV\PERORIWKHPRUDOLW\ZKLFKLVWRGD\ODFNLQJLQ,WDOLDQ
SROLWLFV RWKHUV PRUH PDUNHGO\ OHIW-ZLQJHUV KDYH QRXULVKHG DQRWKHU NLQG RI QRVWDOJLD RI
%HUOLQJXHUWKHQRVWDOJLDIRUWKHODVWUHYROXWLRQDU\OHDGHURIWKH,WDOLDQOHIW7KLVVHFRQGW\SH
RIQRVWDOJLDUHIUDPHVWKHFODVVLFHYDOXDWLRQVRIWKHSROLWLFDOZRUNRI%HUOLQJXHUE\OHIW-ZLQJ
LQWHOOHFWXDO FLUFOHV RI WKH V UHDFKLQJ RSSRVLWH FRQFOXVLRQV $FFRUGLQJ WR WKLV UHIUDPLQJ
%HUOLQJXHU LV QRW DQ\PRUH WKH IDWKHU RI WKH FRPSURPLVH ZLWK PRGHUDWH IRUFHV WKURXJK WKH
&RPSURPHVVR VWRULFR SROLF\ +H LV LQVWHDG WKH PDQ ZKR ZRUNHG RXW KRZ VRFLDOLVW LGHDOV
FRXOGVXUYLYHLQVRPHIRUPLQ:HVWHUQ(XURSHDQGWULHGWRPDNHWKLVSHUVSHFWLYHFRPHWUXH
DOEHLW IDLOLQJ LQ KLV HQGHDYRXU 7KLV LQWHUSUHWDWLRQ LV WKH RXWFRPH RI D QHZ UHDGLQJ RI WZR
IDPRXV VSHHFKHV E\ (QULFR %HUOLQJXHU ZKLFK DGGUHVV WKH FRQFHSW RI DXVWHULW\ 7KH ILUVW
µ$XVWHULW\DFKDQFHWRFKDQJH,WDO\¶ZDVSURQRXQFHGDWDPHHWLQJRILQWHOOHFWXDOVDQGDUWLVWV
RQWKHWK-DQXDU\7KHVHFRQGVSHHFKZDVSURQRXQFHGWZRZHHNVODWHULQIURQWRID
TXLWH GLIIHUHQW EXW ZLWK UHVSHFW WR %HUOLQJXHU








207KH WZR VSHHFKHV DUH LQ (QULFR %HUOLQJXHU $XVWHULWj RFFDVLRQH SHU WUDVIRUPDUH O







D V\VWHP FKDUDFWHUL]HG E\ ZDVWH DQG GLVVLSDWLRQ XQEULGOHG LQGLYLGXDOLVP DQG VHQVHOHVV
FRQVXPHULVP $XVWHULW\ PHDQV UHVSRQVLEOH EHKDYLRXU HIILFLHQF\ DQG VRFLDO MXVWLFH¶
%HUOLQJXHUFODLPHGµ:HKDYHWRDEDQGRQWKHLOOXVLRQWKDWDOLIHVW\OHEDVHGRQDQXQTXHVWLRQHG
JURZWK RI SULYDWH FRQVXPSWLRQ ZLOO EH IRUHYHU WHQDEOH¶ %HUOLQJXHU¶V SURSRVDOV PHW TXLWH
VRRQ LQVXSHUDEOH RSSRVLWLRQ QRW RQO\ IURP WKH JRYHUQPHQW DQG WKH ULJKW-ZLQJ SDUWLHV EXW
HYHQIURPWKHOHDGHUVKLSDQGWKHUDQNDQGILOHRIWKHFRPPXQLVWSDUW\LWVHOIDQGQRWLFHDEO\
IURPWKHVWXGHQWPRYHPHQWZKLFKZDVDWWKHWLPHTXLWHVWURQJDQGDUHDOSURWDJRQLVWRIWKH








V DQGHVSHFLDOO\ DIWHU WKHGHHS HFRQRPLFFULVLVZKLFKKDVKLW WKHFRXQWU\ VLQFH
PDQ\OHIW-ZLQJFRPPHQWDWRUVDQGRUGLQDU\FLWL]HQVFDPHWRWKHFRQFOXVLRQWKDW%HUOLQJXHU¶V
YLVLRQRIDXVWHULW\PLJKWKDYHEHHQDIWHUDOO IDUVLJKWHG)RUH[DPSOHDVHDUO\DV WKH




WKH IHZ WUXO\ UHYROXWLRQDU\ ZRUGV HYHU SURQRXQFHG E\ DQ ,WDOLDQ SROLWLFDO OHDGHU21,Q 0D\
 +LVWRULDQ DQG 3' 03 0LJXHO *RWRU FDPH WR YHU\ VLPLODU FRQFOXVLRQV LQ D VSHHFK
SURQRXQFHG LQ WKH6HQDWHZKHQKHFODLPHGWKDW WKH ,WDOLDQ/HIWKDG WREHEUDYHHQRXJK WR
RSHQLWVHOIXSWRQHZXQH[SORUHGDQGDSSDUHQWO\RXWODQGLVKSRVVLELOLWLHV MXVW DV%HUOLQJXHU
KDGGRQHLQZKHQKHKDGLPDJLQHGWKDWWKHVROXWLRQWRWKHHFRQRPLFFULVLVZRXOGSDVV
WKURXJK D UHVROXWH VWUXJJOH DJDLQVW FRQVXPHULVP 22 $FFRUGLQJ WR WKHVH LQWHUSUHWDWLRQV
%HUOLQJXHUKDGIRUHVHHQWKHFULVLVRIWKHV\VWHPDQGKHKDGWULHGWRVDYHWKHZHVWHUQVRFLHWLHV
E\ PRUDOLVLQJ WKHP ZKLOH VDYLQJ DW WKH VDPH WLPH WKH VRXO RI WKH ,WDOLDQ ZRUNHUV E\
                                                 
210LFKHOH6HUUDµ%HUOLQJXHU¶LQO¶8QLWjIURQWSDJH 







WKHVH UHDGLQJV 2Q WKH RWKHU KDQG D FHUWDLQ GHJUHH RI PRUDOLVP VHHPV WR EH SDUW RI HYHU\
FRQWHPSRUDU\UHDGLQJRIWKHSROLWLFDOOHJDF\RI(QULFR%HUOLQJXHU7KLVLVYLVLEOHQRWRQO\LQ










DUH RI FRXUVH SXUHO\ VHQWLPHQWDO VWDWHPHQWV ODFNLQJ DOPRVW HQWLUHO\ KLVWRULFDO





E\ JOREDOLVDWLRQ RYHU WKH ODVW GHFDGHV PDQ\ DVSHFWV RI ZKLFK WRRN ,WDOLDQ SROLWLFV ,WDOLDQ
VRFLHW\DQGRYHUDOOWKH,WDOLDQHFRQRPLFV\VWHPXWWHUO\E\VXUSULVHDVSURYHGE\WKHFRVWO\
DQG SURORQJHG HFRQRPLF DQG SROLWLFDO FULVLV WKH FRXQWU\ LV H[SHULHQFLQJ %HUOLQJXHU DOVR
NHHSV LQIOXHQFLQJ SRS FXOWXUH )RU H[DPSOH FDUWRRQLVWV (OHWWUD 6WDPERXOLV DQG *LDQOXFD
&RVWDQWLQL UHFHQWO\ SXEOLVKHG D JUDSKLF QRYHO RQ %HUOLQJXHU $UULYHGHUFL (QULFR *RRGE\H
(QULFR  7KLV VKRZV KRZ WKH P\WK RI %HUOLQJXHU KDV SURYHG DGDSWDEOH WR WKH PRVW
UHFHQWIRUPDWVSURPRWHGE\WKHFXOWXUDOLQGXVWU\ 
7R VXPPDUL]H ZKDW ZH KDYH EHHQ GLVFXVVLQJ LQ WKLV SDSHU WKH QRVWDOJLD IRU (QULFR
%HUOLQJXHU LV PXOWLIDFHWHG LQ ,WDO\ DQG LW LV SULQFLSDOO\ WKH RXWFRPH RI D VRUW RI SROLWLFDO
UHSUHVVLRQE\WKHSRVW-FRPPXQLVW OHIW8WWHUO\GLVUHJDUGLQJWKHVXJJHVWLRQPDGHLQO¶8QLWD¶





ZDVVRRQILOOHGE\RWKHUSOD\HUV7KHTXHVWLRQHPRUDOH WKHSLHFHGHUHVLVWDQFHRI WKH ILQDO
SKDVH RI %HUOLQJXHU¶V FDUHHU ZDV UHOHQWOHVVO\ ZDYHG DJDLQVW WKH SRVW-FRPPXQLVW OHIW 7KH
&RPSURPHVVR VWRULFR SROLF\ UHSXGLDWHG E\ WKH RIILFLDO SDUW\ KLVWRULDQV DV IXQGDPHQWDOO\













0DMRU OHDGHUV RI WKH 3' SXEOLFO\ SDLG KRPDJH WR KLV PHPRU\ E\ UHOHDVLQJ YHU\ SRVLWLYH
DOWKRXJK UDWKHU JHQHULF VWDWHPHQWV DERXW KLV SROLWLFDO ILJXUH 7KH OHDGHU RI WKH SDUW\ DQG
SULPH PLQLVWHU 0DWWHR 5HQ]L FODLPHG µ%HUOLQJXHU
V WHVWLPRQ\ RI SROLWLFDO HQJDJHPHQW LQ
WKHVHUYLFHRIWKHFRPPRQJRRGUHPDLQVDSROLWLFDOHQJDJHPHQWLQZKLFKKLVHWKLFDOYDOXHV
ZHUH QHYHU GLVWLQFW IURP KLV LGHDOV¶ D VWDWHPHQW ZKLFK ZKLOH KLQWLQJ REOLTXHO\ DW
%HUOLQJXHU¶V FRPPXQLVW YDOXHV SXW WKH VSRWOLJKW RQ KLV KXPDQ TXDOLWLHV 25 ,Q RUGHU WR
FRPSOHWHO\ DSSUHFLDWH WKH VHQVH RI %HUOLQJXHUV¶ UHDSSURSULDWLRQ RQ WKH SDUW RI WKH 3'
OHDGHUVKLS LW LV ZRUWK SRLQWLQJ RXW WKDW QRZDGD\V %HUOLQJXHU FDQ QR ORQJHU UHSUHVHQW D
SROLWLFDO HPEDUUDVVPHQW IRU WKH 3' QRW RQO\ EHFDXVH WRR PXFK WLPH KDV SDVVHG IRU
%HUOLQJXHU¶V FRPPXQLVW EHOLHIV WR EH HIIHFWLYHO\ XVHG DV D SROHPLFDO WRRO LQ WKH SROLWLFDO
DUHQDEXWDOVREHFDXVHWKH3'RQO\SDUWLDOO\URRWVLWVHOILQWKHFRPPXQLVWWUDGLWLRQEHLQJWKH
UHVXOW RI WKH PHUJLQJ WRJHWKHU RI WKH SRVW-FRPPXQLVW DQG &KULVWLDQ GHPRFUDW SROLWLFDO
                                                 
233DWULFN0DF&DUWK\µ3HUFKpGREELDPRGLPHQWLFDUH%HUOLQJXHU"¶LQO¶8QLWj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WKH FXOWXUDO SODQH KDV EHHQ SHUKDSV DWWHPSWHG E\ IRUPHU OHDGHU RI WKH '6 :DOWHU 9HOWURQL
ZKR UHFHQWO\ UHOHDVHG D ILOP-GRFXPHQWDU\ DERXW %HUOLQJXHU 7KH ILOP LQ TXHVWLRQ 4XDQGR
F¶HUD%HUOLQJXHULVDVRUWRIµRSHUDWLRQQRVWDOJLD¶HQGRUVLQJPDQ\RIWKHDVVXPSWLRQV
WKH SXEOLF VKDUH DERXW %HUOLQJXHU KH ZDV IXQGDPHQWDOO\ D GHFHQW PDQ DQG DQ KRQHVW
SROLWLFLDQZKRVHSROLWLFDODFWLRQVZHUHDOZD\VPRWLYDWHGE\WKHSXUVXLWRIWKHJUHDWHUJRRG
7KH ILOP DOVR SURSRVHV D QRQ-FRQIOLFWXDO UHDGLQJ RI WKH &RPSURPHVVR VWRULFR SROLF\ )RU
H[DPSOH LWGRHVQRWDGGUHVV WKH LVVXHRIZKDWFRQFHSWLRQRIGHPRFUDF\ LQIRUPHGWKHPRVW





µDQDHPLF¶ WR XVH DQ H[SUHVVLRQ E\ XQLYHUVLW\ SURIHVVRU DQG ILOP FULWLF $XJXVWR 6DLQDWL











                                                 
267KLVLVQRWWKHRQO\ILOP-GRFXPHQWDU\GHYRWHGWR(QULFR%HUOLQJXHUDQGUHOHDVHGLQWKHWKDQQLYHUVDU\RI
KLV GHDWK 6HH DOVR /D YRFH GL %HUOLQJXHU E\ 7HKR 7HDUGR DQG 0DULR 6HVWL GLVWULEXWHG E\ ,VWLWXWR /XFH ±
&LQHFLWWjDQGSULQFLSDOO\GHDOLQJZLWKWKHTXHVWLRQHPRUDOH 
27KWWS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